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[ Present Opportunities
in Good Bonds

(Second Ezample)
In 1911 a $1,000 underlying 5%
industrial bond sold at $880.

For the year 1911 the Company
earned a surplus over all charges,
including depreciation, of $83,000

This bond is now selling at
about $750.

|

For the first nine months of 1913 l
the Company earned a surplus I
over all charges of $2,865,000.

The bond yields nearly 7%. |
Write for perticulars. l
|

Plympton,
Gardiner&Co

27 WILIIAM ST., NEW YORK
Members N. V. Steck Exchange

—_—

————
—

Make Your Report to
The Treasury Department
] A Simple Matter

To investors we offer an Income
Tax Record Book, in which all
income may be classified as ex-
empt or taxable.

" This book will be of assistance

In making reports and will pro- i
vide a permanent and convenient [
form for reference and comparison
in future reports.

A copy of the book twith blank tazx re-
ports will be sent gralis, together with

our currenl Geneval Circular AD-25.]|!
]

N.W.Halsey & Co||

49 Wall Street, New York |||

Chicago San Francisoo |

Philadelphia

{

|

| Harris, Forbes & Co

Seommem o N, W, Hasvs A O, B X,

Pine Street, Cor. Willlam
NEW YORK

Government
Municipal
Railroad and
Public Utility

Finley Barrell & Co.

74 BROADWAY

Bankers and Brokers

[ New York Stock Exchange,
Members . New York Cotton Exchange.
| Chicago Board of Trade.

Two exclusive private wires to
the West.

Chicago—--203 So. LaSalle St:

Your Safest Investment

Is a properly brotected bond.
Your most satisfactory invest-
ment is a safe bond paying
you 5.,

Send for Circular S-46.

Colgate Parker @& Co.

2 Wall Street

STANODAR D

[

WILL BUY WILL SELL

256 Buckeye Pipe Line 1o Colonial O

16 Galpgna Sle. 001 Prd 2 Natlonal Transit
) Ohlo 01} 105, 0. of Kentucky
8 Unlon Tauk Line 25 Vacuum Ol

CARL H. PFORZHEIMER

hone asdo-1-2-4-1 HBroad. 26 Uroud St N, Y.

WANTED

100 Crex Carpet Co.

200 Claflin (1, B,) Ist P,

MM Chelmers Motor Prd,

1t Narthern States Power Pld. & Com.
100 Republic R'way & Lt. Com. & Pld,
100 Western Power IMMd. & Com.

FREDERIC H, HATCH & CO,

10 Broud N1, New York,

Private Telephone to Boston & l‘hl]mln-?phlu,]
Henry Clews & Co.

BANKERS |
t HROAD BT !
IR ENUHANGE,
wht amd sold for
Lon liberal terme,
ved subiject to check
ot dakly  balances,
CREDIT

warld over,

11, 18, 15, 1
MEMBERS N )

OF
the

-
Issued avadlal

——

e
American Light & Traction Com.
Cities Service Pfd. & Com. I

Empire District Elec. 5s |

WILLIAMS, McCONNELL & COLEMAN

Bonds Stocks
A0 Wall St. I'hone 495 John  New York
E. & C. RANDOLPH
Members New York Btock Exchange, |
110 Brosdway, New York, l

Boad and Open Market Securities Departmest
T. ¥, EHIELDS, Mgr.
Doalers In Investment and Other Hecurities

of the United Stutes, Canuda and Mexico, |

‘Wm.A.Read & Co.i |

Investment Bonds

Nassau & Cedar Streets, New York I
Bowon  Leadon

Chicage  Philadelr, &

N
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FINANGIAL REVIEW
OF THE PAST WEEK

Significance of the January
Boom in the Wall Street
Stock Market.

ITS UNUSUAL FEATURES
Political Illusions of Current
Influence Which Need
to Be Dispelled.

After such a perlod of llquidation and
contraction as the world has been pass-
Ing through recovering tendencles always
manifest themselves first in the financial
markets. Accordingly importance at-
aches to the development of strength in
Wall Street's quoted values thls month.
Its significance may be more than eea-
sonal and may even be less than that.
Midwinter booms are among the most
dependable phenomena of securities, There
I« usually a lull in business, which nf-
fords leeway for financial activitles. The
marked Increase of etrength in stocks
last week, which was nccompanied by a
steadlly broadening domestic demand for
high grade bonds, was not ut ail surpris-
ing. Furthermore it was oncouraging be-
cause It carried along a rising movement

 agalnst the persistent pressure of sales

for the reulization of substantial profits
on holdings accumulated at materiully
lower levels weeks and months ago, It
wus encouraging aleo ns a harbinger of
future general improvement in all flelds,

There was, however, something other
than a normal development in this par-
ticular outburst of strength. It was in-
deed owing very much to the solid po-
sition established by last year's ligqulda-
tion operated upon by the current relaxa-
tion in the money market. It was dis-
tinctly Justifiuble to the extent that it
was based on the rapld gheapening of

| credits and the increasing supply of money

resulting from the cumulative effect of the
liquidations of 1813 on the seasonable
phases of business. There is nothing
which ancts more quiekly or more favor-
ably on securities after a long depression
than cheap money and plenty of it, and
normal Implications of the money
market have been emphasizged by the an-
ticipated plethora to result from the oper-
ations of the new banking and currency
system, although that system can hardly
be working before autummn., Securities
have been helped also by the promulga-
tion of the creed that good feeling should
obtain in business circles as n patriotic
obligution and by some migns of at least
v temporary turn in trade and industry
‘ar the hetter.

Of more potency than anything else has
Licen the diffusion of the idea that politi-
il change In the conditions of business
hud been discounted und that politics had
been und was going to be a constructive
force. The ground for this opinion has
been furnished chiefly by suppositions
connected with the apparent attitude of
the national Administration toward busi-
ness generally and especially toward “big
business.” This is ull very well in its
wiy and 1t has been reckoned with hera
‘n these columns in the recent past, but
it does not represent a reasoned convic-
tion. ¥For the most part the effective stock
murket factor in the last few days has
been the swelling sentimental influence
derived from something like a sunshine |
campaign on political account, chiefly on
aecount of the suppositions already nl-
ludid to. Further provocatlves of opti-
mism were furnished by advance notices
of President Wilson's forthcoping address
to Congress respecting the rest of the
politicul progrumme of subversion, the
principal feature of which is trust lrgll-l

lation.

The occasion seems to make it neces-
siry and desirable to say some thlngu'
which may not it the mood of the mo-
ment.  Recent debate in Congress about
the business state of the country has
recognized widespread trade and indus- |
trial depression and umemployment of
labor. The present offlcial view of the
party In power is that politics is little If
it all responsible for this situation aund
that the country is ready to go ahead on
the busis of political change, made or !n’
the muking, to a tremendous expansion |
of volumes and values and & nuumh-r.l
more extensive and enduring season of
prosperity than hae ever been known.
The predictions of prosperity which bave
created the sentiment reflected In the |
stock market community lately huve ema- :
nated ahmost wholly from political

illl].ll'l!'l‘u or have been politically fuspired

It is proper to observe of them thut they
seemt to have been dictated by an ap-
prehensive rezard for the bearings of
tbusiness on the vote to be cast in the
eclections next November, and that they
come from sources which have not heen
conspicuously identifled with Lusiness and
financial effort nor esteemed for their
knowledge of what conditions conduce
to such effort. The prophecles are the
forecasts of men whese eminence has been
malinly or wholly political or of men
who come from agricultural areas and
regions where economic endeavor' s still
largely In the retall stage, ‘The proba-
bilities are decidedly that they do not
know very much what they are tulking
about In their predictions of the business
future.

Certain large concessions may be made
to politics at this juncture, Tt may he
conceded that the electorate had  de-
clared for tariff revision, Income taxa-
tlon, banking and currency reform, new
trust legislation, more railroad regulation
and the like, It may be conceded that
much which has been done legislatively
or remalns to be done had to be done.
It may also be conceded that there I8 a
large content of ultimate good in the po-
litlcal accomplishments of 1913 and those
which are In prospect. Having conceded
g0 much It can be asserted reasonably
that the politieal conditions of human en-
deavor, of economic enterprise, have been
and are Dbelng revolutionized. Every-
thing s being done In a hurry and all at
once. It is as sure as anvthing in this
world Is sura that there will be modifica-
tions of new legislative enactment, that
there will be a partial retreat from the
political advance, Haste and crudity and
excess have been  characterizing new
laws,  Of more consequence than any-

thing else 18 the fact that this legislation'
has been dictuted by conceptions which
do not accord with business experience or
tho teachings of history or human na-
ul":! and the Incentives to economlc ef-
ort,

The fundamental conception in all l.lm'
new law making which has confronted us
with many startling Innovations in its ex-
treme of change leaves private property '
rights apparently untouched so far as'
ownership Is concerned. What It unques-
tlonably does Is to make tremenduuu!
strides In the direction of abollshing pri- '
vate control by the owners of property
which ean In any way be related to the
vague ldeals of “social justice.” The
public utlifty theory Is belng pushed to |
the limit of application to all bunlneu.!
The notlon seems o be respecting trading |
und  manufacturing corporations and
banks, as it has been of rallroads, that
private capital, having provided the in- .,
struments and facllitles for produotion
and distribution of gouds and commodi-
ties, theso instruments and facilities have
become uffected with a public Interest
which Is paramount to every other inter-
est. Therefore It 1s areued that it has
now bLecome the right and duty of gov-
ernment to selze and confiecate them
when necessary ; but first as a preferen-
tial experiment to lay hold on them In be-
half of the common good and to substitute |
for private control a stead!ly increasing
measure of publle control, starting with
slmple supervision and ending with prac-
tically complete management.

How these conceptions can be reconclled
with the Idea of private capital is at least '
difficult to understand, but it 18 the con-
ception which 1s animating political con-
duct. No matter how solickous for busi-
ness the Administration’s verbal attitude
may be, the new legislation which Is
shaping for the regulation of interstate
commerce Is about as drastic as radieal-
fsm could deslre. It provides among
other thinge an interesting and appropri-
ate {llustration of the new conception of
governmental relations to business in the
proposition for the establishment of a
Government commission which Is to act
as shepherd for the flock of Interstate cor-
porations, We are tuld that the fune-
tions of this commission are to be n-
formatory, advisory, explanatory and that
it |s practically to have no power except
the power of Investigation and inquiry.
No matier how Innocuous and weak the
commission may be when constituted the
history of all such governmental bodles
Is that they acquire power as they go
along. Either they assume it or 1t v
lecislatively conferred upon them, but in
any case they get 1. One has only to
compare the Interstate Commerce Com-
mission in the scope of ita authority over
the rallroads to-day with Its apparent
futility twenty vears ago to reallze what
this new trust conmlission s llkely 20 be-
come,

Now all these manifestations of politics
may be for the eventual good, but they are
all very new. ‘The country has not had
much time to digest them and a consider-
able amount of caution Is reguired in
aceepting current opinion as to the bear-
fugs of politica on values. Wall Street,
for example, which has been indulging
#0 much enthusiasm for President Wilson's
next communication to Congress, might
very well consider that the propaganda
of prosperily which {8 belng politically
promoted does not square with political
deeds. Soft words do not butter pars-
nips to-day any more than they cver did.
The actual position of business and poll-
ties s something like the following: Poll-
ties, having selzed businese by the throat,
‘s shaking it feroclously while at the samas
‘ime and In mogt benevolent accents It is
sxhorting it to be prosperous. In effect
pulitics says to business :

“We are not golng to hurt you. We
are only going to set you free from an
unhallowed past for a glorious future by
assuming your powers of ownership, leav-
ing you nothing but the duties and obll-
<utions of ownership, and by changing
all the conditions of law and finance under
which you have worked. We are only
Euing to change you from a private to a
public affair by tearing you apart and
turning you inside out and upside down
and taking entire charge of you—except-
Ing responsibility for your obligations to
your owners and creditors. As that s all
that we are going to do you can readily
sec that you ure going to be very pros-
perous indeed. FEven if this does hurt
yYou more than It hurts us, you must
remember that what we are dolng is for
yYour own good."

Now politics may know Dbetter than
business men what is good for business,
which le merely a convenient word descrip-
tive of wll the occupations and pursuits
by which people gain a livellhood. But
It is concelvable that the country will not
rellsh the radical zeal that is character-
Izing the political reformation of business.
The ustonishing part of all this |s the su-
pine attitude of business and financial
Intereste.  OUpposition of a conservative
sort to radical innovations ahd extraord!-
nary departures from public policy has
been nll but lacking and has been at the
best feeble, Huving ylelded, therefore, to
the other compulsions of polities, it is
perhaps nutural that the business and
banking communlty should show a dispo-
sitlon to aceept the coercive exhortation
of politics to take comfort and prepare
for protits. Nevertheless it may be sub-
mitted that while American business seems
almost to put itself in the position of say-
lng to its political dictator, **Though he
sluy me, yet will I trust In him,” such
A spectacle is more significant of a time
of terrorism than of that confidence on
which the issues of prospertty depend.
And 1t I8 & question If fear to-day is
wholly on the side of business.

There 18 a note in the political chorus
which I# more than suggestive of an un-
ensy susplcion that politics has been over-
dolng the revolution in which It has been
enguged ; a susplcion that 1t has gone too
far for the preservation of enough pros-
perity to return the revolutionarles to
office.  This more than uanything else
seving 1o be the meaning of the kind words
that are belng administere with destruc-
tive deeds, and If the chastisements of
business for its own good are about to
be suspended the corporate community
will in time recover Its composure. 1If
castigution continues business may be-
come hardened to it. In any event it is
going to take time to adjust commer-
clal, manufacturing and financial endeavor
to altered clrecumstances. It Is golng to
take time to discover how the business
organization will work under the new con-
ditions that have been imposed, and the
process |8 more llkely than not to contain
some unpleasant surprises,

Nobody wants new enterprise to be sus-
pended forever, or wishes business to be
anvthing but good and better, but it is not
as o rule safe In any year to rely heavily
on the evolution of u January boom in tha
stock market, It has too often happened
that purchases made then In the enthuel-
asm of the moment have to be carried into
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lar, although the trend hardly discernible
on occasion Is llkely to be forward and
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warm weather before the buyers have an
opportunity to take sutisfactory profits
thercon. In any vear the crop sea=on is
a prime factor, and this vear, In additlon
to reckoning at the present time with the
unknown quantity of the crops, there are
varlous unknown gquantities of polities and
of money, of the business situation and of
forelgn influences to Le determined before
Intelligent calculations can be made in
terms of values, We are a volatile people
and we might even now glve way to ex-
pansive hopes and ambitions In reckless
disregard of all that s unknown, but un-
ess some such Impulsive surrender Is
made the chances are that the processes
of recovery from financial and business
depression will be slow, halting and irregu-

upward,

There has been a real revolution in the
political clrecumstances of business and
many economlc changes are still in prog-
ress.  We have much to learn about the
operations of the new tariff law under
which imports seem to be Increasing, while
gold has begun again to move out of the
country In what promises to be a large
movement In the aggregate, We have
vet to #eoe the hew bank!ing and currency
system set up and ascertain to what ex-
tent it is to be a machine for financial and
business purposes rather than for political
ends. We have much to find out about the
further projection of Government regula-
tion Into the whole domain of business
and to discover whether or not the radi-
callsm of Congress will scek expression

In other directions than those limited by '
the declared polley of the Administration,
In addition the task which Europe s
facing of contriving rellef from straln in
the capital markets {s of much moment to
American business and fnance.

There are reasons for belleving confl-
dently that American prosperity can be
restored siowly and Irregulariy, but event-
ually to n state of equilibrium, These
teasong are not, however, derlved from
politieal conslderations, If the restorution
I8 made it will be in spite of politics and
because of the preparation for a4 renewal
of enterprise deroted by many months of
Hquidatipn and contraction, and the politl-
cal revolution can hardly have any other
effect than to delay the recovery, At all |
events there s no “bull argument” of |
present application in the politics which !
we have been having and are still having.
A degroe of good feeling has been engen-
dered by some glgns of a reconciliation he-
tween “big business” and politics, but
these signs have not been particularly
conclusive. Concillation must mean more
In the ecase of politics than an effort to
avert the consequences of excessively radl-
cal action and it must mean more than
timidity on the part of business In the
face of a public policy which goes to
revolutionary extremes, !f conclliation is
to afford valld grounds for the establish-
ment of that confidence In which new en-
terprise Is born.
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“ 40 Wall St.
NEW YORK

Bertron, Griscom & Co.

Members New York Stock Exchange

PUBLIC SERVICE
INVESTMENT SECURITIES

19 Boulevard des Capucines
PARIS

Land Title Bullding
PHILADELPHIA

14 Wall Street
PHILADELPHIA

]

) The Federal Reserve Act

may be conveniently compared with the Banking and
Currency systems of England, Canada, France and Ger-
many from descriptions we have compiled for distribution.

William P. Bonbright & Co.

Incorporated

BOSTON
f LONDON: William P. Bonbright & Co.

New York

DETROIT
PARIS: Bonbright & Co.

——

|

(Paid-up Capital and
71 Broadway

L
| We Finance
Electric Light, Power and Street Railway Enterprises
with Records of Established Earings °*

We Offer

Bankers and Investment Dealers
Proven Public Utility Securities
Correspondence solicited

I Electric Bond and Share Company

Metropolitan
Trust Company”

of ¢l Cidy of New York

49 WALL STREET

Accounts of Banks, Oorporations, Estates,
Firms, Tru tees and Individuals received, on
which interest at current rates will be allowed.

Issues Letters of Credit and Drafts,
available in all parts of the world.

Designated Depositary for Court & Trust Punds

Surplus $12,000,000.)
e New York

l:::’ l:‘.’ + 4 I:I’I.K l:!:

i -A:... % 01 eng Acts as 'x.oum. Trustee, Adminis-

D03 08N, + 15 P63, B4 trator, Guardian and Agent.
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Bond Sales. i

Last week, 815,410,000 *
Previous week, $15.801,000,
Jan. 1 w daw, 347,400,000,

i1Seller 20 days far,  tSeller 10 day s 1,

UTICA PIPE FOUNDRY CO. FAILS.

HBusiness Stagnation Blamed
Firm's Voluntary PPetition,

Urica, Jan, 18.=The Utica Pipe Foun-
dry Company, one of the largest industrial
corporations in this clty, has filed a volun-
tary petition in bankruptey, according to
an announcement to-day. The concern's
y Habilities aro slightly more than $400,000,
while Its assets aroe Hsted at §U68,000,

The fallure of the company, which In
years pust has earned as high as 80 per
cent. on I8 stoek, s suid to bo due chletly
I to buslness stagnation and the fact that

|
1
'
for
'
\

| eulty in securing money to tide it over
It Is
jdoubtful that the company will resume
business at an early date and several hun-

Utica banks hold conslderable of the

of employment,
s

|
112ty 4 B4 1124 1124y

‘ Federation

INCORPORATED

&M‘ e

CONSULTING and Q

CONSTRUCTION ENQGINEERS

PUBLIC SERVICE PROPERTIES
FINANCED nnd MANAQED

80 Pine Btreet = New York

£nginecrs

115 BROADWAY, NEW YORK
NEW ORLEANS SAN FRANCISCO

MILLER, FRANKLIN & CO.

Ethciency r.ngineers
WHITEHALL BUILDING NEW YOREK
Production Increased  Uperating cxpanyes
and Costs Reduced. Exzaminations and Re:
ports on Profit Earning Va ves of Propert es

but are sald to bhe se-
cured in every Instance, There are about
ey creditors, and these may recelve tin
full amount of thele clalms If the property
of the company can be sgold for unywhere
near s value,

IRON RANGE STRIKE FEARED.

Company's paper,

Orgnnizers Active
Michigan and Minuesoin,

cavvmer, Mich, Jan, 18.-—=Thepe
dunger that the fron districts of northern
Michlgan and Minnesota will Tace strikes
by the Western Federation of Miners bo-
fore the copper strike ends.  Organlzers
are worklng in the jron district and bave
formed strong locals there,

Employces of the BHarnum Iron Mine,
Murquette county, may walk out te-nun

row, ‘The normal working force s 15,000
men on the Marquette Hunge, 10,000 on
the Gogebic Ranke and 20,000 or the
Mesaba Range, Minnesota,

Judge O'Brien will be busy with Ke.
weenaw court until Wednesduy, and no
more Indlctments by the Grand Jury cun
ha expected before Thursday. President
Moyer and Viee-Presldent Mahoney of
the Western Federation of Miners aro
expected to be in Wushington to-morrow
to attend the meeting of the executlve
committee of the gmerican Yederation of
Labor.

Ford, MBacon & Davis |
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